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的计量方法做了介绍，主要是 DOW模型、GARCH 模型等；第五章利用沪深 300指























A content for Stock Index Futures is a kind of financial derivatives that based on 
the level of a particular stock index. As the world’s leading financial futures currently, 
it’s widely traded in the major financial markets around the world. After a long 
waiting, the China’s security market listed its first stock index futures named the CSI 
300 stock index futures on April 16, 2010. 
Price discovery and hedging are two important functions of stock index futures, 
which speed up the dissemination of information on the security market, helping 
investors avoid risk, so that the market can be more stable and efficient. However, 
since the stock index futures are closely related the spot market, the leverage of the 
stock index futures will enlarge the benefits of the spot market as well as the risks, 
leading to an increase the volatility of the spot market. Thus, whether the stock index 
futures improve the efficiency of the market or not can only be judged based on the 
situation on every specific market. 
The weekday effect refers to the tendency of stocks to exhibit relatively different 
return rate and volatility on different trading days of the week. As a typical “market 
anomalies”, the weekday effect is a counter-example of the efficient market. If the 
stock index futures improve the efficiency of market, it should weaken the weekday 
effect. Based on this assumption, the thesis makes empirical analysis on the influence 
of simulation trading and official trading of CSI 300 stock index futures towards the 
weekday effect, using the CSI 300 index closing price as the data.  
The thesis contains six chapters. Chapter 1 mainly states the background, 
significance and method of the research. Chapter 2 is a review of the relevant research 
results made by domestic scholars and foreign ones. Chapter 3 summarizes the 
relevant theories on the stock index futures and weekday effect, including the EMH 
theory and theoretical results of the relations between the stock index futures and the 
spot market. Chapter 4 introduces the econometric methods used in the empirical 
study. In Chapter 5, we empirically study the influence of stock index futures on 
weekday effect, selecting the closing price of CSI 300 index futures from the official 
launch day to February 17, 2012 as the data. And in chapter 6, we make conclusions 
















of stock index futures has diminished Monday effect in the aspect of return rate and 
weakened Wednesday effect in the aspect of volatility. The empirical evidence shows 
that the introduction of stock index futures has a positive effect on China’s security 
market. 
The main achievements of this thesis: first, it’s the first time in China’s stock 
market that impact of stock index futures towards the spot market is studied from the 
market microstructure point; secondly, it’s the first time that the introduction of stock 
index futures is contained in the study of weekday effect in China’s security market. 
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